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C ARACTER—how good to the ear, how grateful to
H
the heart, is this word of fibre, of substance, of integ
rity, of sweetness, of nobility! With it we have the
dependence upon each other that gives us civilization
—the organization of government and business; with
out it we have the antagonistic isolation of the indi
vidual—the chaos of deceit, distrust, and destruction.
As the rugged and tenacious steel of the frame carries the brick,
the floors, the very equipment of the modern building, so character
carries the stress and strain of the business structure. Business is a
matter of faith of action based upon the belief that the other person
will work, will buy, will deliver, will repay as he agrees; and no con
tract is subtle enough and no court wise enough, to safeguard fully
against the person who agrees without intent of performance. Elim
inate character from business and the structure of ages will fall, a
shapeless heap of ruins.
Character is the accumulation that results from moral thrift—the
development and conservation of that which is good—the denial of
the waste of immoral practices. Accumulate, therefore, the fibre,
the substance, the frame-work that we call character, as well as the
dollars that are the mere bricks and mortar of your personal busi
ness structure.—From The Pace Student, April, 1916.
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Housing for Accountants
Commodious Building Acquired for Office Purposes by
Nail, Rusk & Swearingen, in Cleveland

ROFESSIONAL accountants can not always
hang up their hats in clients’ offices and utilize
their desks, cigars, and other facilities. Of
course, the productive time in an Accountancy

P

accountant, therefore, has
parable to that of other
because of the fact that
facilities must be made

a housing problem com
professions, but unique
provision of space and
for the members of a

EXTERIOR VIEW, NEW HOME OF NAU, RUSK & SWEARINGEN, CERTIFIED PUBLIC ACCOUNTANTS

office is very largely spent “out on the job,” and
it is proverbial in Accountancy practice that empty
desks in the accountant’s office betoken a prosper
ous condition. Notwithstanding these facts, the
Accountancy firm finds it necessary to provide
working space and facilities sufficient to accom
modate the majority, or possibly all, of the mem
bers of its staff; and it must also make provision
for office space and facilities for receiving and con
ferring with clients, for preparing reports, for
library purposes, and for storing and safeguarding
working papers, copies of reports, and valuable
bookkeeping and other records. The professional

staff who work very largely away from their own
office.
Accountants, in common with every one else,
have felt the pinch that resulted from the cessation
of building by reason of the war. They were
inconvenienced, as were others, when the country
outgrew its quarters. The American Institute
of Accountants, following the precedent set by
other societies and many business organizations,
acquired its own building, which it remodeled to
suit its needs, and which it is now enlarging to
meet the needs of its increased activities.
A few of the larger firms of accountants pur-
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chased properties, some buying modern office
buildings in which part of the space was sublet
to other tenants, and still others building or

CORNER OF PRIVATE OFFICE

acquiring buildings for the purpose of remodeling.
An interesting story is still to be written about
the offices and facilities that are
best suited for Accountancy of
fices. Every one is agreed that
an Accountancy office should have
good light, but whether the offices
should be located in a large build
ing or in a small building, in the
financial district of a city, or in
a developing commercial district,
are moot questions. From time
to time, we hope to tell our read
ers how various firms of account
ants have met their office prob
lems and to illustrate the articles
with pictures of offices and office
equipment. We shall begin the
series with a brief description and
illustration of the manner in which
the well-known Cleveland firm of
accountants, Messrs. Nau, Rusk
& Swearingen, have settled the
question of office space.
The “makings” of the present
modern office facilities occupied
by this firm were found, to use
the language contained in a mem
orandum furnished by the firm,
in “an old brick and stone residence on a lot 80 x
225 feet at 3334Prospect Avenue (Cleveland), upon
the rear of which stood a large brick barn and
stable. It had been in a high-grade residential
section which is in the process of being converted
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into a business section, and its location made it
available for its present use.”
The use of this type of building in a section that
is changing from a residence to a
business section is of interest, be
cause every American city has a
similar section. The old residen
tial sections of Fifth Avenue and
Madison Avenue of New York
City, and various other streets,
have been undergoing a similar
conversion, and the same is true
of Broad street in Newark, of Del
aware Avenue in Buffalo, of Euclid
and Prospect Avenues in Cleve
land, of Woodward Avenue in De
troit, and of old-time residential
streets in numerous other cities.
The opportunity to acquire facil
ities of this kind, therefore, is not
limited to Cleveland or to any
other particular city.
The residence acquired by this
firm is a large and distinct build
ing, located on a large lot with ex
ceptional light and air on every
side. The character of the build
ing, a photograph of which is re
produced herewith, is dignified,
and the general atmosphere cre
ated seems to be almost as appropriate for a pro
fessional firm as it was for the high-grade residen

END OF LIBRARY

tial purpose for which it was originally constructed.
The building has been modernized in every
respect, and the work has been done with such care
that many of the original features, such as the
fireplaces and mantles, have been left in various
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rooms, with the result that an exceptional air of
comfort is obtained. The quarters are surprisingly
commodious, and we can do no better, in specifying

CORNER OF PRIVATE OFFICE

the various rooms, than to reproduce the succinct
memorandum in which the firm has listed the
various offices and other facilities which have
been acquired. The memoran
dum is as follows:
“Thirteen private offices —va
rious sizes — maximum about 18
x 24, but averaging about 16 x 20
—12 ft. ceilings—several have
open fireplaces and mantels; one
stenographers’ room—-15 x 32 —
glass enclosed on three sides—part
of former sun room; one confer
ence room—16 x 24; one library;
one bookkeeping and filing-room;
one stationery room; one staff
room—about 30 x 40; two fire
proof vaults—basement and first
floor—15 x 21; one cloak-room;
three toilet rooms; basement; at
tic ; vapor heating system through
out; nine open fireplaces.
Size of building about 60 x 100,
extreme width and length — irreg
ular in shape, and not same width
throughout.
Barn—remodeled into a fiveroom private dwelling (residence
of caretaker and family) and gar
age—size of building 30 x 60.”
Many questions come to the mind of the ac
countant as to the advisability of thus leaving
conventional office facilities located in a financial
or business district for the purpose of acquiring
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and occupying premises of this kind. There come
to mind at once the substantial advantages of
commodious quarters, good light and air, and ideal
conditions for work. There come
to mind also, as a possible offset,
granting that the cost is fairly
equivalent, the inconvenience to
which clients might be put in
reaching the offices, the possible
lack of convenient lunch facilities,
barber shops, and other conve
niences that are utilized by the
members of the staff, and the pos
sible deterrent effect that the lo
cation might have in the matter
of extending acquaintances and in
acquiring new clients.
The firm of Nau, Rusk & Swear
ingen is peculiarly in a position to
express an opinion on this matter.
Their former quarters on the top
floor of the American Trust Build
ing were extremely commodious
and well lighted, and were in every
way well adapted for Accountancy
practice purposes. The building
itself is one of the largest and best
known in Cleveland, and the firm
occupied offices in the building
continuously for many years.
Mr. Carl Nau, of the firm, formerly President
of the American Institute of Accountants, in talk
ing the matter over with the writer, expressed

END OF STENOGRAPHIC ROOM

great satisfaction with the change. He made the
point that contacts with clients were more common
at the places of the business of the clients than in
the accountant’s own offices, and that, in any
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event, there had been no difficulty sun parlor made a very special “hit” with the girls. The experiment
on this score. Clients found the of of acquiring and re-modeling this building, if it can be called an experi
fices without difficulty, and many of ment, has been productive of great satisfaction to the firm
them, located in the manufacturing
districts, could reach the offices in
less time than they could reach the
financial district. The visitors, Mr.
Nau said, seemed to be impressed
favorably with the facilities. Mr.
Nau also expressed the opinion with
which nearly all accountants will

CORNER OF PRIVATE OFFICE

At the suggestion of The Pace STUDENT, the firm kindly con
sented to have photographs made of the building and of a number
of the offices and rooms, and the majority of these photographs are

VAULT

agree, that very little, if any, Ac
countancy practice comes to a firm
by reason of the fact that it is lo
cated in a particular office building
or on a particular floor of such a
building. Mr. Nau, in short, ex
pressed great satisfaction at the per
manent solution that he and his
associates have made of the difficult
problem of housing their activities.
He particularly expressed his satis
faction at the comfortable working
facilities provided for the various
members of the staff, including the
girls, employed in the stenographic
and filing divisions. The commodious

CORNER OF STAFF ROOM

reproduced herewith. In each instance, the purpose for which the
room is used is noted under the photograph. The photographs tell
their own story, and will be noted by accountants and Accountancy
students, we feel sure, with great interest.
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James F. Hughes, C.P.A.
Recently Elected Member of the New Jersey State Board of Public Accountants
ITHIN the past year, two signal honors
have come to James F. Hughes, C.P.A.,
of Boyce, Hughes & Farrell, the “Original
Pace Student,” as he is often called. He was
recently appointed a member of the New Jersey
State Board of Public Accountants to fill the
vacancy caused by the death of the Honorable
E. G. Woodling. Earlier in the year just past,
Mr. Hughes was elected Vice-president of the
Manhattan Elevated Railway Company, of New
York City. “Jim” Hughes has many friends who
all rejoice with him at the deserved recognition
which has come to him.
Mr. Hughes is of that older generation of Pace
students, growing larger each year, who, as members
of various examining boards, are now sitting in
judgment on the applications of younger men’ seek
ing admission to professional status. He is now
forty-four years old. When the Pace Standard
ized Course in Accountancy and Business Adminis
tration first began to take shape, some eighteen
years ago, Mr. Hughes was so impressed with the
scope and teaching methods of the proposed
Course that he promptly enrolled. He was the
first Pace student. As Mr. Hughes later said,
“I had no idea in those days that my example in
enrolling as a student would be followed by thou
sands of others.”
After completing his public school education,
Mr. Hughes was employed for some time at clerical
work with the Jersey City branch of the Standard
Oil Company, and with the law firm of McGee,
Bedle & Bedle, Jersey City. When he was eighteen
years old, he decided that it would be necessary
for him to secure additional education if he hoped
to compete on an equal basis with other men.
He acted promptly on this decision and entered
the Phillips Exeter Academy, at Exeter, New
Hampshire, where he was graduated four years
later. As he was an expert stenographer, Mr.
Hughes was able to secure a stenographic position
at the Supreme Court of New Hampshire. He put
himself through Exeter solely by his own efforts.
After graduating from Exeter, Mr. Hughes
returned to New York as private secretary to
J. H. McClement, C.P.A., of the banking firm
of George P. Butler* & Brother. He remained
with this firm for six years. For some time Mr.
Hughes had been interested in Accountancy, and
he finally decided to enter public practice for
himself.
Eventually, he formed a partnership with James
F. Farrell, C.P.A., also a Pace graduate, the firm
being known as Hughes & Farrell. The firm
later became Boyce, Hughes & Farrell, and al
though Mr. Boyce died two years ago, the firm
name has been retained. The firm of Boyce,
Hughes & Farrell has been notably active in the
field of municipal accounting.
Mr. Hughes has been an active member of the

W

New York State Society of Certified Public Ac
countants since 1911, and for several years has
served ably as treasurer of that body. He has
also been active in the American Institute of
Accountants.
Accountancy students who are looking forward
to admission to C.P.A. practice in New Jersey
can rest assured that in Mr. Hughes they have a
man who, in passing judgment on their own cases,
will not lose sight of the road over which he has
traveled and of the barriers which he passed, and
which others must pass, in traveling that road.

The Bookkeeper
Life, how mathematical thou art !
How nicely balanced are thy ledger sheets !
The entries all are there, on either side—
Debits and credits; now it but remains
To close the year’s account, and turn the page.
Here, as a debit, is a costly Grief;
No diadem of pearls could be more rare;
I paid for this with tears wrung from my soul;
Nothing I owe for it—I gave my all
Of secret sorrow and unnoted pain.
But on the credit side, to balance this,
Are hours of ecstasy, set here and there
(Like precious jewels) in a silver frame of
quiet, happy days.
I lost a friend
On such a date: item: a friend I gained;
This entry shows a blunder rashly made;
And this a bright idea that served me well;
And day by day I sold my puny strength,
To find, each day, that puny strength renewed.
O Life, how mathematical thou art!
I strike a balance: draw a blood-red line
Across the white, blank spaces, that may stand
For days when nothing happened, good or bad;
And turn the page to Nineteen Twenty-three.
FLORENCE VAN CLEVE
In The New York Times, January 6, 1923.

O

Hon. Woodbridge N. Ferris
U. S. Senator-elect from Michigan
Former Governor, State of Michigan
will be the

Speaker of the Evening
at the

Eighth Annual Banquet
of Pace Institute, New York

Saturday Evening, April 21st
Hotel Commodore, New York
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Uses of Shall and Will
By Edward Talvensaari, Graduate, Pace Institute, New York
HE proper use of shall and will is is independent or dependent, and, if we shall do all that we can to be of as
frequently needlessly perplexing. dependent, the type of dependent clause. sistance to you.
The function of shall and will is
3. You will be punished for the wrong
With the foregoing considerations in
to express, in connection with a verb,
mind, it is in order to state the first of you have done.
two variations of thought with respect three general rules governing the correct
4. He will go with us.
to actions or events that will take place uses of shall and will.
5. Any courtesies extended to Mr,
in the future—variations of thought
Rule 1. In independent clauses Jones will be very much appreciated.
known respectively by the terms “futu use shall with a subject in the first per
6. Your opinion will be greatly appre
rity” and “volition.”
son and will with a subject in the second ciated.
The term “futurity,” or “simple fu or third person to express futurity, and
7. I shall be glad to hear from you as
turity” as it is sometimes called, is used use will with a subject in the first person to whether or not this arrangement is
to refer to actions or events that will and shall with a subject in the second satisfactory.
take place in the usual course without or third person to express volition.
8. You will understand that I am
the intervention of the person framing
The term “independent clause” em fully aware that there are many points of
the sentence or of the subject of the sen braces all simple sentences and the in excellence in the work.
tence. Thus, when a person says, “The dependent clauses of complex and com
9. I shall be pleased to render you
celebration will take place next week,” pound sentences.
whatever assistance lies in my power.
he refers to an event that will take place
The uses of shall and will under the
Sentences Expressing Volition
in the usual course, regardless of any rule given may be tabulated as follows:
action on his part. Likewise, in the
1. I will watch for a time when I can
To Express Fururity
sentence, “The sun will shine to-mor
visit you.
row,” the person merely states what is
2. I will take a long walk along the
First person: I, we shall
likely to happen to-morrow, irrespective
shore.
Second person: You will
of anything he may do. So also, in the
3. If you care to take these chances,
Third person: He, she, it, they will.
sentence, “I shall be pleased to visit
we will do all that we can to be of as
To Express Volition
you,” there is only a reference to future
sistance to you.
time and not a promise to make the
4. You shall be punished for the
First person: I, we will
visit referred to. The term “futurity”
wrong
you have done.
Second person: You shall
merely refers to future time, and does
5. He shall go with us.
Third person: He, she, it, they shall.
not imply any voluntary action or de
6. I will keep you advised of the
The reader should note the applica
termination on the part of any person. tion of the foregoing rule in the following progress of the work.
The term “volition,” often known as sentences. In the first group, the intent
7. We will keep you definitely in
“determination,” on the other hand, is is to express futurity, whenever there is mind for any opening that may occur.
used to refer to actions or events that a choice between futurity and volition.
8. He shall pay for his folly.
will take place by reason of the interven In the second group, the intent is to
9. The party of the first part shall
tion of the person framing the sentence express volition. The sentences follow: pay to the party of the second part the
or of the subject of the sentence. Thus,
sum of five thousand dollars.
Sentences Expressing Futurity
when a person says, “I will complete the
10. I will not trouble you further
task to-day,” he expresses a determina
1. I shall watch for a time when I can with my views.
tion on his part to accomplish the task visit you.
To be continued in the May
set. Likewise, the mother who says to
issue of The Pace student.
2. If you care to take these chances,
her disobedient son, “You shall remove
the snow from the sidewalk,” makes a
command, which she is determined to
have obeyed. And when a firm writes
to a customer, “We will ship the goods
within a week,” it makes a promise to
ship certain goods in the time specified.
The term “volition” implies an act of
the will, and usually takes the form of a
promise, a command, a determination, a
wish, a request, a threat, a desire, or a
resolution.
will be held at the
As. stated, the function of shall and
will is to express futurity and volition.
Unfortunately, neither of these words
expresses in all cases futurity or in all
cases volition. The word shall, for
instance, in one type of clause expresses
futurity, while in another type of clause,
or in the same clause with a different
subject, it expresses volition. The word
will, likewise, in one type of clause ex
presses futurity, while in another type of
clause, or in the same clause with a dif
ferent subject, it expresses volition.
It is evident, therefore, that in deter
mining whether to use shall or will in a
given sentence, it is necessary, first, to
determine whether to express futurity
Tremont Temple
Boston, Mass.
or volition, and, secondly, to determine
the type of clause in which the word is
to be used—that is, whether the clause

T

Boston Banquet

The Annual Banquet of Pace Institute

Copley-Plaza Hotel, Boston
Saturday Evening, May 5, at 7 o’clock

Tickets are $4 each, including dinner, dancing, and
entertainment.

The Pace Club
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The College Man in Industry
RATHER unique advertisement appeared
in a recent issue of The Michigan Alumnus,
the alumni publication of the University of
Michigan. The advertisement appears over the
name of the Westinghouse Electric Company, and
is entitled, “What chance have you got against
him?” A picture shows a workman in a factory
eating his lunch at the noon-hour, with a sandwich
in one hand and a book in the other. Two men,
evidently the foreman and one of the officials, are
standing some distance away looking approvingly
at this student-workman. Below the advertise
ment appears this paragraph: “This advertise
ment is one of a series in student publications.
It may remind alumni of their opportunity to
help the under-graduate, by suggestion and advice,
to get more out of his four years.”
The theme of the advertisement is, that college
men entering business and industry are meeting
stern competition from associates who, lacking
the four years at a college university, have, never
theless, determined, by consistent overtime study
to make up the lack in their educational equip
ment. The same situation exists in business as in
the shop. It is one that both college men and
non-college men should understand. The college
man should realize that it does not behoove him,
if he desires to attain eventual success, to cease
studying as soon as he receives his sheepskin. A
non-college man should realize that, simply because
he was not fortunate enough to have the advantage
of four years of collegiate training, the way up to
business preferment and material rewards is by
no means closed. As this particular advertise
ment states, “And there are men who left school
in the lower grades who, along with a hard day’s
work, put in long hours of study—spurred on by
a dream and a longing. Look out for them.”
These men need no suggestions from alumni or
friends that they make the most of such study
opportunities as may be afforded them. They
have diligently set out to increase their educational
equipment. Their purpose is serious, and the
material success which has come to so many of
these part-time students serves as more than a
sufficient spur to their ambitions.
Educational opportunities in this country are
not limited to any class. They are limited only
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by man’s capacity for ambition and looking ahead.
It is encouraging to realize that college men are
becoming more and more awakened to the oppor
tunities which their four years of collegiate study
bring to them. Modern Business owes much
both to the college graduates and the non-college
graduates within its ranks. Each group should
have a wholesome respect for the other, and should
consider the man rather than the training which he
received.

The Voice Counts
VEN the voice counts in business. An Ameri
can manufacturer, who has for some time
been increasing his business year by year
in the British Isles, has discovered that, in select
ing salesmen to cover British territory, it means
dollars and cents to his bank account to have
representatives with pleasing voices calling on his
British customers. These representatives must
know their proposition thoroughly, but they must
also know how to present it to their customers in
good English and with a voice pleasantly modu
lated. As a result, proper voice, proper enuncia
tion, and the proper use of the English language
are prerequisites for any man who desires a posi
tion on this particular selling force in the British
Isles.
Not a bad idea, we may conclude, to apply this
lesson in our domestic business. Here, too, the
voice counts. Unfortunately, it counts many
times unfavorably.

E

Study Words
TUDY words. Study their meaning, their pro
nunciation, their derivation. When you have
studied a new word, and feel that you under
stand it, use that word at the first suitable oppor
tunity in conversation or in writing. Make that
word your own.
A certain educational authority once said, ac
cording to an article in a recent issue of the New
York Globe, “All thinking is in terms of language,
and until there is a sound, linguistic basis, you can
have no real thinking. It is, therefore, the para
mount problem of education to create first and
foremost in the minds of children as rich and full
and varied a knowledge of words as possible.”
There is a sentence in the paragraph just above
that is worth reading a second time—“All thinking
is in terms of language, and until there is a sound,
linguistic basis, you can have no real thinking.”
We were not bom with this linguistic basis. It was
built up gradually by the words that we heard and
made our own, and by the formal study of language
in school. He is fortunate who did not stop adding
to this linguistic basis—vocabulary in the broadest
sense of the word—after leaving school. We may
all do much to make ourselves fortunate in this
respect, by studying the unfamiliar words that we
hear and read, and by making them a definite part
of our own vocabulary.

S
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William J. Gunnell
Certified Public Accountant of New York
By L. K. Watkins, C.P.A.

N January 19, 1923, the accounting profession
of Western New York lost the man who for
many years had been generally regarded as its
dean. William J. Gunnell was a leader, not alone
in years of service, but also in his standing in his
chosen vocation and in the community.
He was one of the veterans of the profession,
for his active service in the public practice dates
back for well-nigh a third of a century. He was,
therefore, one of the founders of the profession in
the Empire State. During his lifetime of service,
he saw the certified public
accountants of this state in
crease from 118, the num
ber of his own certificate, to
more than ten times that
number.
A native of Ireland, where
he was born some sixty-two
years ago of Scotch-Irish
and French-Huguenot par
entage, he received his early
training in Dublin. During
his years of service as one of
the old-time apprentices, he
had the opportunity to lay
a secure foundation for his
professional work. To the
junior accountants of this
generation, the training
which he received might seem
severe, and its accompanying
remuneration ridiculously
trivial, but it was the kind of
training that develops real
men for any profession.
Mr. Gunnell came to this
country at about twenty-two
years of age, settling in Buf
falo, N.Y., and returning one
year later to his native island to marry the wife
who was his faithful companion for so many years,
and who, with a son and three daughters, still sur
vives him.
In his earlier life, in Buffalo, Mr. Gunnell was
associated with the late Colonel Francis G. Ward
in the manufacturing business. He entered upon
the public practice of accountancy in partnership

O

with his brother Edward, also a certified public

accountant of New York, in the city of Buffalo,
about thirty years ago. Mr. Gunnell having
been engaged in public practice prior to the enact
ment of the New York State C.P.A. law, was
entitled to a certificate by waiver, but for some
reason he took the examination, which he passed,
receiving a certificate from the Regents of the

state of New York. His brother leaving some
time later to engage in work in New York City,
where he is still located, William J. Gunnell con
tinued the practice on his own account. For
many years he was the one representative of the
profession of whom his fellow-citizens instinctively
thought when public work was mentioned. His
thoroughness, his complete technical training,
and his absolute integrity, brought him a loyal and
steadily increasing clientele. He left a large and
well-established practice. To the direction of
this work his son, the present
William J. Gunnell, who also
bears the New York degree,
succeeded upon his father’s
death. Those who know the
younger man have no ques
tion of his ability to carry
on the practice successfully.
Mr. Gunnell, Sr., as the
accompanying cut indicates,
was a man of handsome and
striking appearance, tall,
erect, well-built, with curl
ing, iron-gray hair, and al
ways neatly dressed. He
was a man who would at
tract attention in any com
pany. His genial disposi
tion, his pleasant voice, with
a slight but delicious accent
reminiscent of his Irish an
cestry, and his pleasing per
sonality, were among the
characteristics which at
tracted friends and held
them. A hard worker, and
a thorough student of the
problems which presented
themselves to him, he was
no recluse, but a man who mingled among men,
human to the core, and as thoroughly liked as re
spected by all who were fortunate enough to know
him.
Mr. Gunnell found relief from professional cares
in water sports, in which direction his son shows
himself a worthy descendent of the father. The
senior William J. Gunnell was at one time Commo
dore of the Motor Boat Club of Buffalo, and also
Commodore of the Buffalo Yacht Club.
The incomplete list of the organizations with
which he was connected shows how general was
his touch with affairs. He was a member of the
Chamber of Commerce of the City of Buffalo; of
the Ancient Landmarks Lodge, of which he was
a Past Master, of the Buffalo Consistory; of
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Hugh de Payens Commandery, Knights Templar;
of the Buffalo Yacht Club; of the Old Colony
Club; and of the recently formed Buffalo Athletic
Club. He was a Republican in politics, though
never, I believe, a candidate for public office.
Having been actually associated with Richard
Wilhelm from the inception of the manufacturing
business in which that gentleman was largely
interested, Mr. Gunnell was Secretary of the Peter
Cooper Glue Factory, of the Eastern Tanners Glue
Company, the Diamond Glue Company, The R.
H. Foederer Glue Factory, and the Henry Wilhelm
Company, corporations of New York State and of
Pennsylvania.
Mr. Gunnell had been for many years a member
of the New York State Society of Certified Public
Accountants. When the Nominating Committee
of that society in recent years thought it wise to go
beyond the metropolitan district in the choice of
directors, Mr. Gunnell was naturally selected as
the one man in the western part of the state who
could best represent his associates in. the director
ship of the State Society. He was also a member
of the American Institute of Accountants.
No reference to W. J. Gunnell and his work
would be complete without some statement of
his activities in the development of the younger
members of the profession. To some extent, this
can not fail to be true of any public accountant
whose thoughts go beyond his own individual work
to the interests of the profession in his locality
and in his country. Because of his prominence in
Buffalo and the surrounding territory, because of
his thorough training, and because of his attitude
toward his assistants and his associates in his
chosen calling, Mr. Gunnell occupies a high rank
among those responsible for the present personnel
of the profession.
The list of the men now honorably representing
the profession in public and private work all over
Western New York, as well as in other parts of
the country, who owe much of their success to the
training and leadership of Mr. Gunnell, would fill
a large place in the columns of this magazine, and
no attempt will here be made to list them; but
many a young accountant, as well as others who
have almost forgotten to call themselves young,
will feel, at Mr. Gunnell’s passing away, a personal
grief with which are mingled real affection and
gratitude for the lessons learned under his guidance.
It was only a few months ago that, in conversation
with the writer, Mr. Gunnell expressed the opinion
that the members of his large staff were to him
like his family, and that he could not consider
parting with any of them without a feeling of loss.
Those who in his own office were associated with
him for years feel the parting as from one who was
the head of a happy and busy family.
Mr. Gunnell, while among the early members of
his profession in this country, was always open to
new methods and improvements in the conduct of
his work, and was, regardless of his personal in
terests, always ready to lend his aid to anything
that might advance the profession. This was
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clearly shown when, some thirteen years ago, the
Pace Courses were first offered in a resident school
to the young men of Buffalo and vicinity. He
not only from the first lent his sympathy and his.
active support to the Buffalo School, but his own
son was, with his consent and by his advice, a
student in that school.
It is less than two years ago since Mr. H. S.
Champlin, C.P.A., of New York, who entered the
public practice in Buffalo a few years later than
Mr. Gunnell, and who at the time of his death was
managing partner in the Buffalo office of Haskins
& Sells, was called away from his earthly activi
ties. The leaders are passing on, as in the natural
course of events, we must expect. Their absence
places upon the younger members of the account
ing profession an added responsibility. The
leaders of the next generation must come in great
measure from those who to-day are followers.
It will be well for the future of our profession,
becoming now better and better established in this
country, if those who succeed to the leadership
maintain the high ideals of their predecessors, and
the same willingness to give untiring and unselfish
service to the development of the profession
which we love, and of whose honor we are jealous.
Those of us who knew and liked and admired
William J. Gunnell—and we are a goodly number
—will miss him greatly. May we carry into our
own work the unceasing industry, the wide vision,
the generosity to our associates, the high standard
of service, the memory of which he has left as a
heritage.

Address Letters Correctly
RECENT report from Washington indicates
that officials of the Post-office Department
will shortly open a campaign to have letter
addressing taught in the schools. While the time
spent on this subject in the classroom will be
comparatively limited, it is asserted that millions
of dollars will be saved to the Government.
If all letters were addressed properly and plainly,
mail sorting would be greatly facilitated, and a
large part of the expense of the Dead-letter office,
which, incidentally, totals several thousand dollars
a year, would be eliminated.
This matter of correct addressing could well be
given more attention by business men as well as
by educators. Many an organization expends
several thousand dollars yearly in getting out
direct-mail publicity. Many pieces never reach
the man they were intended for, of, if they do, his
name is so badly misspelled that he has anything
but a high opinion of the accuracy of the firm
sending out the particular booklet. Little things
like this frequently hinder the proper relationship
between the buyer and the seller.
Let us have accuracy in addressing envelopes,
both in the school and in the office. Let us do
something in this way to reduce governmental
expense and to increase good-will in business.
Both are worthy aims.
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District of Columbia Accountancy Law
ITH the passage of the in each appointment. Their successors such other related subjects as the board
Capper Bill by the House of shall be appointed for terms of three may deem advisable: Provided, That
Representatives on February years from the dates as aforesaid, and the Board of Accountancy may waive
12, 1923, the District of Columbia
until their successors are appointed the provision for accounting experience
secured much-needed Accountancy leg and qualified. The Commissioners may, as set forth in clause (d) above, and in
islation. Every state already had a after full hearing, remove any member lieu thereof may hold in abeyance a
C.P.A. law on its statute books. The of the board for neglect of duty or other certificate to any person who shall
Capper Bill, sponsored by the American just cause. The board shall organize by otherwise have qualified until such time
Society of Certified Public Accountants, the election of a president and a secretary as the applicant can prove to have
provides for the creation of a Board of and a treasurer, and may make all served two years in the employ of a
Accountancy for the District of Co rules and regulations necessary to practicing certified public accountant:
lumbia which will operate in much the carry into effect the purposes of this Provided further, That the board may
same way as the State Boards in the Act. Any two members acting as a waive the requirement for service in
various states. The new law follows:
board shall constitute a quorum for the the employ of a practicing certified
“An Act (S. 2531) to create a Board transaction of business.
public accountant, as set forth in
of Accountancy for the District of
“Sec. 4. That the Board of Ac clause (d) above, in the case of any
Columbia, and for other purposes. countancy shall not grant a certificate person who has had not less than five
“Be it enacted by the Senate
years’ actual and continuous ex
and House of Representatives
perience in auditing the books
of the United States of America
and accounts of other persons in
in Congress assembled, That any
three or more, distinct lines of
Twelve Former Students of Pace
person who has received from
commercial business, but noth
the Board of Accountancy, here
ing contained in this Act shall
Institute,
Boston,
Receive
inafter created, a certificate of
be construed as granting any
his qualifications to practice as a
power to waive any provision of
C. P. A. Certificates in Mas
public accountant shall be known
this Act other than as set forth
sachusetts.
herein, nor shall any such waiver
and styled as a ‘certified public
accountant,’ and no other per
be granted except by the unani
ORD has been received that the follow
son, and no partnership all of the
mous vote of the members of the
ing men, former students and graduates
members of which have not re
board.
of Pace Institute, Boston, have received
ceived such certificate, and no
“Sec. 5. That all examinations
C.P.A. certificates in Massachusetts as a resultprovided
of
corporation shall assume such
for herein shall be con
the Massachusetts C.P.A. examinations held in
title or the title of ‘certified ac
ducted by the board. The ex
October, 1922. Other former Pace students were
countant,’ or the abbreviation
amination shall take place as of
successful in these examinations, but they have
‘C.P.A.,’ or any other words, let
ten as may be necessary in the
not as yet met the practice requirements in the
ters, or abbreviations tending to
opinion of the board, but not
state of Massachusetts. Their certificates are
indicate that the person, firm,
less frequently than once each
therefore being withheld until such time as the
or corporation so using the same
year. The time and place of
practice requirements are met. The following
is a certified public accountant.
holding examinations shall be
men have been awarded C.P.A. certificates:
“Sec. 2. That for the purpose
duly advertised for not less than
George Strangman
Daniel T. Cunningham
of this Act, a public accountant
three days in one daily news
Harold B. Cleworth
John E. Buckley
paper published in the District
is hereby defined as a person
Albert W. Smith
Elmer G. Glidden
of Columbia, beginning not less
skilled in the knowledge and
George I. Dawson
James F. Rollins
science of accounting, who holds
than thirty days prior to the
Cyril O. Huntington
Edward Gibbs, Jr.
date of each examination.
himself out to the public as a
Kester J. Peers
William J. Hyde
practicing accountant for com
“Sec. 6. That the Board of
pensation, and who maintains
Accountancy may, in its dis
an office for the transaction of
cretion, waive the examination
business as such, whose time dur
and issue a certificate as cer
ing the regular business hours of the day as a certified public accountant to any tified public accountant to any per
is devoted to the practice of accounting person other than (a) a citizen of the son possessing the qualifications men
as a professional public accountant.
United States, or one who has duly tioned in Section 4 of this Act who
“Sec. 3. That there is hereby cre declared his or her intention of becoming is the holder of a certificate as certified
ated a Board of Accountancy in and such citizen, who is over the age of public accountant issued under the laws
for the District of Columbia, to consist twenty-one years, and (b) of good moral of any state or territory which extends
of three members, to be appointed by character, (c) who is a graduate of a similar privilege to certified public
the Commissioners of the District of high school with a four years’ course or accountants of the District of Columbia,
Columbia, and who, with the exception has had an equivalent education, or provided the requirements for such
of the members first to be appointed, who, in the opinion of the board, has certificate in the state or territory
shall be the holders of certificates issued had sufficient commercial experience which has granted it to the applicant
under the provisions of this Act. The in accounting, and (d) who has received are,
in the opinion of the board,
members of the board first to be ap a diploma from some recognized school equivalent to those herein required;
pointed shall be skilled in the knowledge, of accountancy and has had one year’s or who is the holder of a certificate as
science, and practice of accounting, and experience in the employment of a certified public accountant, or the
shall have been actively engaged as practicing certified public accountant, equivalent thereof, issued in any foreign
professional public accountants within or has had three years’ experience in country, provided the requirements
the District of Columbia for a period the employ of a practicing certified for such certificates are, in the opinion
of at least three years, and shall hold public accountant, and (e) except under of the board, equivalent to those herein
office, one for one year, one for two the provisions of section 6 of this Act, required; or who has been practicing
years, and one for three years, and until who shall have successfully passed as a public accountant in the District
their successors are appointed and examinations in the theory and practice of Columbia for more than three con
qualified. The term of each member is of general accounting, in commercial secutive years next preceding the
to be designated by the Commissioners law as affecting accountancy, and in passage of this Act, whose qualifications

W

W

Page 76

Pace Student

are, in the opinion of the board,
equivalent to those required by Section
4 of this Act, and who shall apply in
writing to the board for such certificate
within six months after the passage of
this Act.
“Sec. 7. That the Board of Ac
countancy may revoke any certificate
issued under this Act for unprofessional
conduct or other sufficient cause:
Provided, That notice of the cause for
such contemplated action and the date
of the hearing thereon by the board
shall have been mailed to the holder
of such certificate at his or her registered
address at least twenty days before
such hearing.
No certificate issued
under this Act shall be revoked until
the board shall have held such hearing,
but the non-appearance of the holder
of any certificate, after notice as herein
provided, shall not prevent such hear
ing. At all such hearings, the corpor
ation counsel of the District of Columbia
or one of his assistants designated by
him shall appear and represent the in
terests of the public.
“Sec. 8. That the Board of Ac
countancy shall charge for the examin
ations, together with certificates to
successful applicants, provided for in
this Act, a fee of $25. This fee shall be
payable by the applicant at the time of
making his or her initial application.
Should the applicant fail to pass the
required examination, subsequent ex
aminations will be given the same
applicant for an additional fee of $10
for each examination. From the fees
collected under this Act, the board
shall pay all expenses incident to the
examinations, the expenses of issuing
certificates, and traveling expenses of
the members of the board while perform
ing their duties under this Act; and if
any surplus remain on the 30th day of
June of each year, the members of the
board shall be paid therefrom such
reasonable compensation for actual
time employed as the Commissioners of
the District of Columbia may determine;
and the remaining surplus, if any, shall
be converted into the Treasury of the
United States to the credit of the
District of Columbia: Provided, That
no expenses incurred under this Act
shall be a charge against the funds of
the United States nor the District of
Columbia. The board shall annually
report the number of certificates issued
and the receipts and expenses under this
Act during each fiscal year to the Com
missioners of the District of Columbia.
“Sec. 9. That if any person shall
represent himself or herself to the
public as having received a certificate
as provided for in this Act, or shall
assume to practice as a certified public
accountant without having received
such certificate, or if any person having
received such certificate, shall hereafter
lose the same by revocation, as provided
for in this Act, and shall continue to
practice as certified public accountant,
or use such title or any other title
mentioned in section 1 of this Act,
or if any person shall violate any of the
provisions of this Act, such person shall
be deemed guilty of a misdemeanor,
and upon conviction thereof shall be
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punished by a fine not exceeding $500, tained, which establishes the essential
or by imprisonment not exceeding six facts, and which prevents misunder
months, or by both fine and imprison standings that otherwise might arise.
ment, in the discretion of the court.
“Many customs with respect to the
“Approved, February 17, 1923.’’
rendering of Accountancy services are
not fully in the minds of prospective
For example, I have an en
Pace Student Becomes Of clients.
gagement in mind in which it was neces
fice Manager of Denver sary to send an accountant to a foreign
country. In the oral conference it was
Coffee and Spice
explained to the client that, in addition
to the per diem rate to be charged for
Company
the time of the accountant while actually
at work, a similar rate would be charged
F. TRONE, a former student at for the working days consumed by the
Pace Institute, Washington, D. voyages to and from the place of the
C., recently became office man work. In addition, it was explained
ager of The Spray Coffee & Spice Com that a reimbursement would be neces
pany, of Denver, Colorado. Mr. Trone sary for the amount of the traveling and
was formerly engaged in public account living expenses of the accountant from
ing work with Lybrand, Ross Brothers & the time he left his home office until he
Montgomery. On account of ill health, returned. It was also arranged that
he was obliged to leave this organization work performed on Sundays and holidays
in the summer of 1921 and go to Denver, would be charged for at the regular per
Colorado. Later in that year, he be diem rate. All these matters and other
came associated with The Spray Coffee incidental ones were confirmed by letter,
& Spice Company.
which was acknowledged by the client.
On July 1, 1922, Mr. Trone was ap
“There are instances in which it
pointed office manager for this large would not be practicable to fix fees in
organization. To quote from a recent advance, but in the majority of instances,
letter received by the Institute from Mr. it is preferable to have a definite under
Trone:
standing with the client with respect to
“My duties include all the accounting
matters and to confirm the
work for this firm. It is the largest and financial
understanding by letter before the work
best known concern of its kind in this is begun.”
territory. We sell to the consumer only.
We serve nearly all the hotels and res
taurants in Denver, as well as hundreds
Food for Thought
of private families. We also sell large
quantities of coffee, tea, spices, cocoaFORMER student at Pace Insti
nut, chocolate, etc., throughout the state
tute, New York, in renewing
of Colorado, and in the states of Wyom
his subscription to THE PACE
ing, South Dakota, Nebraska, Kansas,
STUDENT says: “Although not taking
New Mexico, and Texas.”
your Course at present, yet I feel
something lacking in my library without
he Pace Student, because inside the
Arrangement of Financial T
covers of that small magazine is much
food for thought for the man thinking
Details with Clients
along the lines of Accountancy.
HE following letter was recently
“Were I driven to the point of financial
received by Pace 8e Pace in refer stringency, I should rather go short of
ence to the procedure on the part something that goes to make up my
of accountants in confirming financial
wardrobe than to be deprived of THE
arrangements with their clients:
Pace Student.
“Will you kindly advise the writer
whether or not it is considered, among
accounting firms, good ethics and good
business to expect or require from a client
William V. Friedenherg
a signed agreement covering the services
to be rendered, whether for a specific
ILLIAM V. FRIEDENBERG,
service or for continuous work and super
who had just begun his course
vision, and the fee to be paid by the
at Pace Institute, New York,
client.
died of acute pneumonia at his home, 584
“Personally, I am in favor of such an Crescent Street, Brooklyn, N. Y., on
arrangement with some certain clients, February 1st, after an illness of ten days.
particularly those who have never em Mr. Friedenberg enrolled in Semester A
ployed the services of a public account at Pace Institute in January of this year.
ant and have no conception of the cost He was in the Auditing Department of
of such work; while with others I do not R. H. Macy & Company. He was
consider it advisable.”
nearly twenty-one years of age at the
To this letter, Mr. Homer S. Pace time of his death.
replied, as follows:
It is sad to think of the untimely
“I am in receipt of your letter of death of this estimable young man at
January 19th. The procedure followed the very beginning of his career. Mr.
by our own firm, and I believe by many Friedenberg was an earnest student,
others, is to arrange in an oral conference and a young man of great promise. We
the financial details with respect to each sympathize deeply with his relatives and
engagement. The oral understanding friends in the loss which they have
is confirmed by a letter, which is ordi sustained.
narily acknowledged by the client. A
record of the understanding is thus ob
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The Question and Answer Department
This Department does not publish answers to all questions received, but only to those which are
deemed to be of general interest to readers of The Pace Student. A communication, in order to re
ceive attention, must contain the name and address of the person asking the question.

IS offered a certain lot of merchandise by X,
in London, at a specified price per unit of
weight; terms, C. I. F., New York,letter of
credit, London, the offer being accepted.
As A knows only the approximate total weight of
the goods purchased, he estimates that the amount
of the invoice will be between £625 and £675;
and, accordingly, he secures a letter of credit from
his bank in New York and mails it to X.
The
letter of credit authorizes the latter to draw on
the bank’s correspondents in London for an
amount not to exceed £675. For issuing this
letter of credit, the bank charges A $10.00, which
he pays immediately. To what should the $10.00
be charged on A’s books?

A

Answer:

A memorandum entry should be made in the
Journal or in a special record to show that the
letter of credit had been secured.
An entry should be made in the financial books
charging Expense and crediting Cash for the
$10.00 which the bank charged for the service.
Such an item is sometimes charged to Merchandise
Account, on the theory that the $10.00 is an added
cost of merchandise. We believe, however, the
proper charge is to Expense Account.
PURCHASED £625 at his bank to apply
against the letter of credit outstanding (see
former question), for which he pays $2,775.00
at the prevailing rate. What entry should be made
by A?

A

Answer:

We are not clear as to this transaction. It is
our understanding from the previous question that
X draws on the bank’s correspondents in London
for an amount not to exceed $2,775.00. We can
not see, therefore, why A should purchase £625
and remit it abroad when he has already remitted
to X the letter of credit, on the basis of which X
may draw against the bank’s correspondents in
London. It seems to us that if A remitted £625,
X is in a position to draw against the London bank,
and would have, as well, A’s remittance of £625.
Possibly, what you meant to indicate was that A
paid $2,775.00 to the bank against the liability
which he has to the bank for the draft which X
draws. If this is the case, entry should be made
charging Liability on Letters of Credit for $2,775.00
and crediting Cash for $2,775.00.

PON arrival of the documents, the amount
of the invoice is found to be £655, for which
X had drawn. A now gives his check for
$142.00 to the bank, and receives the documents,
this sum covering the remaining balance still due

U

the bank for the amount drawn for by X, and
also an interest charge by the bank of $7.00.
What entry should A make?
Answer:

The entry should be a charge to Liability on
Letters of Credit for $135.00, a charge to Interest
for $7.00, and a credit to Cash for $142.00. An
additional entry would be passed charging Mer
chandise and crediting Liability on Letters of
Credit for the total amount of the payments
—$2,775.00, plus $135.00, or $2,910.00.
PARTNERSHIP operating with five part
ners was formed on the basis that if it was
deemed advisable any of the employees might
be taken into the partnership to constitute what
might be termed a “continuing” partnership. Two
members of this partnership now wish to withdraw.
There is a deficit. If these two members pay into
the partnership treasury their proportion of the
deficit, can the partnership of the three supersede
the old partnership of five and continue business
with the deficit of the three remaining partners
carried on the books?

A

Answer:

In the partnership case you cite—that of two
members, each of whom has a debit balance in his
capital account, retiring from the partnership—if
the two members pay into the partnership treasury
a sufficient amount to wipe out their deficit, there is
no reason why the partnership consisting of the
three partners may not supersede the old partner
ship of five members and continue business, even
though the deficit of the three remaining partners
may not be canceled.

I

WOULD appreciate having the terms “watered
stock or overcapitalization” and “face value”
and “par value” explained.

Answer:

The term “watered stock,” which indicates an
over capitalization, is applied to stock which has
been issued, usually for property, in such a manner
that the current cash value of the assets received is
less than the par value of the stock at time of issue.
Ifthe terms “face value” and “par value” were
applied to stock, they would have the same mean
ing. It is customary, however, to make use of the
term “par value” in connection with stock, and to
reserve the term “face value” for use in reference to
notes or similar negotiable instruments. Par value
of a stock is the stated value of a share given in the
certificate which is issued to the stockholder. It is
frequently called the “nominal” or “named” value
for that reason.
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IRINEO J. REYES, C.P.A., (N.C.),
who completed five Semesters of the
Pace Course at Pace Institute, Wash
ington, in 1921, has returned to his home,
805 Taft Avenue, Manila, P.I., where
Silk Show, Grand Central
he will engage in the practice of his
Palace
profession. While pursuing his studies
GROUP of Day-school students at Pace Institute, Mr. Reyes acted as
of Pace Institute, New York, private secretary to his brother-in-law,
through the courtesy of Mr. C. H. the Honorable Jaime De Veyra, resident
commissioner from the Philippine
Greene, manager of the show, attended
the Silk Show, at the Grand Central Islands.
Mr. Reyes believes that there will be
Palace, as guests, on Wednesday, Febru
ary 14, 1923. Students saw in operation increased opportunity for the accountant
many machines used in the manufacture in the Philippines, because of the
of silk products. They studied the vari attitude of the Philippine Legislature
ous operations in the production of silk in refusing to repeal the bookkeeping
from boiling cocoons, through reeling, law of the islands. Mr. Reyes recently
combing, and various other processes, said, “The status of the bookkeeping
to the final weaving of silk cloth. The law in the Philippines will have a great
students were particularly interested in influence upon the work of the ac
the comparison of modem weaving looms countant there. A great many of the
accounting records in the Islands are
with methods in use fifty years ago.
kept in Chinese, and there is practically
no supervision or checking up by the
Government.”
Knox Hat Company
The following extract from an article
SELECTED group of Day-school appearing in the February issue of the
students, Pace Institute, New Philippine Press Bulletin will be of
York, recently studied at first interest:
hand the making of hats at the factory
“The Philippine Legislature is stand
of the Knox Hat Company, Inc., Grand ing pat against the repeal of the book
and St. Marks Avenues, Brooklyn, N.Y. keeping law, which means that the law
The students were met by T. H. Brandon, will now be enforced.
chief cost accountant for the Knox Hat
“This law will require the keeping
Company, and were then turned over of books in English, Spanish, or some
to the foremen of the various depart one of the dialects known to Filipinos.
ments, who explained in detail the The Philippine Government collects a
manufacturing processes under their large sum annually through what is
immediate supervision. The students known as the sales tax, and without
moved, in this way, from department to such a law as the bookkeeping law, the
department, and studied at first hand Government could easily be cheated out
the many interesting operations in the of taxes justly due.
manufacture of soft hats and derbies.
“A similar law is said to be in force
H. J. Bornhofft, C.P.A. (N. H.), of in such countries as the Balkans, France,
the faculty of Pace Institute, was the Mexico, Colombia, and Chile, and no
instructor in charge of the students complications are reported to have
making this trip.
arisen in those countries.’'

Pace Institute
Field Trips

A

A

W. J. CHRISTIAN, recently a student
in the Day-school Division of Pace
YE factory operations of the Institute, New York, was successful in
Doehler Die Casting Company, the recent Alabama C.P.A. examin
Brooklyn, N. Y., were recently ations, and has been awarded his
by the State Board. The
studied by a group of students from certificate
the
Day-school Division of Pace Institute, Alabama examinations are held under
New York. The trip was taken as part the auspices of the American Institute
of the field-work which is one of the of Accountants.
Mr. Christian is now associated with
distinctive features of the work of the
Day-school Division of the Institute. C. Palmer Parker, C.P.A., Jefferson
The students traced the raw material County Bank Building, Birmingham,
through the die-casting, cleaning, inspec Ala. Mr. Christian has made a unique
tion, and shipping departments. They and enviable record as a student and
also visited a separate department in as an accountant. A detailed statement
which dies are manufactured from plans, of Mr. Christian’s career will appear in
and another department in which metal an early issue of The PACE STUDENT.
compositions are prepared and turned
out for use in the actual casting process. K. CLEMENT QUINN, who received
The trip through the factory was his diploma from Pace Institute, Wash
under the direction of Moe A. Feit, ington, in November, 1922, has as
assistant cost accountant and former sociated himself with E. B. Jacobs &
Pace student, and A. C. Hahn, factory Company, certified public accountants,
efficiency expert for the Doehler Die Roanoke, Virginia.
Casting Company.
JOHN G. REIS, Class A116, Pittsburgh
W. L. HARSH, Pittsburgh School of School of Accountancy, conducting
Accountancy, conducting Pace Stand Pace Standardized Courses, has been
ardized Courses, recently accepted a placed in charge of the Accounting
position in the Pittsburgh office of the Department of the Flexlume Sign
Company, Pittsburgh, Pa.
Republic Casualty Company.

Doehler Die Casting Company

T
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American Institute of Ac
countants Foundation
Announces Prize
Competition
E HAVE pleasure in publishing
this announcement of a prize
competition under the aus
pices of the American Institute of Ac
countants Foundation, which we know
will be of great interest to accountants
and Accountancy students:
“The American Institute of Ac
countants Foundation offers prizes for
the best papers upon the following
subject:
“The Principles Which Should Govern
the Determination of Capital and the
Amounts Available for Distribution of
Dividends in the Case of Corporations,
with Special Reference to the System
of Capital Stocks without a Par Value.
“The following have consented to
act as jurors in the contest:
Julius H. Barnes; Wesley C. Mitchell;
Albert Rathbone; Frederick Strauss;
George O. May, chairman, Committee
on Administration of Endowment,
American Institute of Accountants.
“The amount of the prizes will be
in the discretion of the jurors, subject,
however, to the provision that the first
prize shall not be less than $1,000 nor
more than $2,500, and that other prizes
shall not be less than $250 nor more than
$750.
“While it is contemplated that the
winning paper will discuss adequately
the various aspects of the question—
legal, accounting, economic, and finan
cial—the jury will be empowered to
make awards to papers in which any
one phase of the question is, in their
judgment, particularly well covered.
• “A prize will also be given to the
best paper submitted by a member of
the American Institute of Accountants.
“The Institute will undertake to
publish the winning paper, and will
also reserve the right to prior publication
of all other papers.
“Papers to be entered for the contest
must be typewritten and indentified by
a nom de plume. A separate sealed
envelope bearing on the outside the
nom the plume and containing the
name of the author should accompany
the paper, to be addressed to A. P.
Richardson, secretary of the American
Institute of Accountants Foundation,
135 Cedar Street, New York.
“Papers must be submitted not later
than October 1, 1923.
“The competition is open to every
one without restriction.”

W

ARTHUR O’LEARY, a former student
at Pace Institute, New York, who had
been with the American Linseed Com
pany, New York City, has accepted,
through the Pace Agency for Place
ments, Inc., a position as accountant
with Meyer & Brown, Inc., 347 Madison
Avenue, New York City.

ROBERT V. JACKSON, a former
student at Pace Institute, Washington,
is now in the Indianapolis office of R. J.
Beaman, C.P.A., (Ohio).
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H. A. KLUGE, formerly lecturer on
Federal Taxation at the Pittsburgh
School of Accountancy, conducting
Pace Standardized Courses, was suc
cessful in the recent C.P.A. exami
nations held by the state of North
Carolina, and has been awarded his
professional degree. Mr. Kluge is a
graduate of the Pace Courses, and is
now a member of the Staff of Main &
Company, certified public accountants,
in their Harrisburg office.

CECIL R. CLAYTON, a graduate of
the San Francisco Institute of Ac
countancy, conducting Pace Standard
ized Courses, was among the successful
candidates in the May, 1922, examina
tions set by the American Institute of
Accountants and the California State
Board of Accountancy. Mr. Clayton
was a member of the first graduating
class of the San Francisco Institute of
Accountancy.
JOHN F. SWEENEY, who received his
diploma from Pace Institute, Washing
ton, in November, 1922, has recently
become a member of the staff of the
Essex Auditing Company of Springfield,
Mass. Before going to Springfield, Mr.
Sweeney was employed by the Trew
Motor Company, Washington, D. C.,
as bookkeeper and accountant.

ABRAHAM EPSTEIN, Class C103,
Pittsburgh School of Accountancy, con
ducting Pace Standardized Courses,
recently accepted, through the place
ment division of that school, a position
on the professional staff of Eric Moses
& Company, accountants and auditors,
Pittsburgh, Pa.
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CHARLES A. KLEIN, C.P.A., and
S. ERWIN REQUA, C.P.A., announce
the formation of a partnership under
the firm name of Charles A. Klein &
Company, with offices at 67 Wall Street,
New York City.

T. F. MORIARTY, Pittsburgh School
of Accountancy, conducting Pace Stand
ardized Courses, is now in the Account
ing Department of the Great Atlantic
& Pacific Tea Company, in the Pitts
burgh branch. It is reported that all
members of the staff in this office are
L.
CHAUNCEY LEWAN, Class students of the Pace Course at the
C3402, Pace Institute, Newark, through Pittsburgh School of Accountancy.
the Pace Agency for Placements, Inc.,
recently accepted a responsible position ARTHUR L. BOSWORTH, a wellwith the Irvington Varnish & Insulator known public accountant of Rochester,
Company, Tremont Terrace, Irvington, New York, sailed recently to take up
N. J.
his duties as treasurer of the American
Relief in the Near East. For some years
A. E. HAYNES, Class C3404, Pace Mr. Bosworth was in the office of the
Institute, New York, recently accepted, State Controller at Albany, and for a
through the Pace Agency for Place time was with the General Electric
ments, Inc., a position as junior ac Company at Schenectady.
countant with Nau, Rusk & Swearingen,
certified public accountants, 280 Broad A. L. BARTSCH, a former student at
Pace Institute, New York, through the
way, New York City.
Pace Agency for Placements, Inc.,
W. L. KEATING, a former student of recently accepted a position as junior
the Pace Courses, in Bridgeport, Conn., accountant with Nau, Rusk & Swearin
who was for some time with the Reming gen, certified public accountants, 280
ton Arms Company of that city, has Broadway, New York City.
accepted, through the Pace Agency for
Placements, Inc., a position as junior HARRY R. BUTTIMER, a graduate
accountant with Price Waterhouse & of the San Francisco Institute of Ac
Company, accountants, 56 Pine Street, countancy, conducting Pace Standard
ized Courses, was among the successful
New York City.
candidates in the November, 1922,
SMART, GORE & COMPANY, public examinations set by the American
accountants and auditors, announce the Institute of Accountants.
opening of an office in the Equitable
Building, 120 Broadway, New York CHARLES ONDRICEK, Class F3702,
Pace Institute, New York, recently
City. This office will be under the accepted a position as junior accountant
management of J. F. McCarthy, C.P.A. on the staff of A. S. Fedde & Company.
Smart, Gore & Company also maintain Mr. Ondricek was formerly a book
offices at Chicago, Dayton, Los Angeles, keeper with the Milton Piano Company,
New York City.
and London, England.

Fifth Annual Banquet
Pace Institute, Washington
Will be held under the auspices of The Pace Club at the

Hotel Raleigh, Washington, D.C.
Saturday, April 14th, at 6:45 p.m.
Gen. Herbert M. Lord, Director of the Budget, will deliver the principal address of the evening:
George O’Connor, Esq., will contribute to the musical part of the program.
An Entertainment of unusual merit is provided by the Banquet Committee.
Dress will be informal. Pace students, past and present, graduates, members of the faculty,
and friends of pace Institute will attend. Come and join them at the Hotel Raleigh, Wash
ington, on April 14th. Make early application for tickets.

The Pace Club
715 G Street, N.W.

Washington, D.C.

April, 1923
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Only Three Weeks to

Saturday Evening, April 21, 1923
The Date of the

Eighth Annual Banquet
Students, Graduates, and Friends of

Pace Institute, New York City
Under the auspices of The Pace Club, at the

Hotel Commodore, New York
Once more the great day of the year for all Pace Students, Pace graduates,
and their friends comes along. Don’t forget it—Saturday evening, April 21,
1923, Grand Ballroom, Hotel Commodore, New York City.
We shall all be there—students, graduates, friends, instructors—and for that
night we shall all be riotous banqueters, with never a thought for unfinished
quizzes or the problems of Business or Accountancy. Good-fellowship reigns
supreme at all Pace Banquets—good-fellowship, good food, brilliant enter
tainment, live songs, short speeches. The entertainment will be in part by
professionals—and good ones, too—but every one will join in the songs and
cheers.
Leaders in Accountancy, leaders in Business, leaders in Education, will all be
with us as our guests. Hundreds of graduates of Pace Institute, men and
women who come back each year to renew old friendships and to contribute
to the spirit which reigns only at Pace Banquets, will be there.
The annual Banquet of Pace Institute is undoubtedly the largest affair of its
kind in the United States. Each year it is larger and better.

Tickets are on sale until April 18th
Tables seat ten.
$3.75 each—to

Make up your own groups now.

Send for your tickets—

R. G. LOWE, Chairman Banquet Committee

The Pace Club
30 Church Street

New York City

